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" How Successful
Men Invest Their
Money

mmon-sense rules of
Tmin::mnent that have
214 thousands of successful
= vestors are set forth in a new
1] booklet just published
6. W. Straus & Co.—the
with the record of 39
without loss to any in-
yestor.
is Booklet — "Comm“on
T in Investing Mtipey. b
be sent free on application.
ﬁi{g for it today. Ask for—
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“1?6 Broadway, New York
Telephone Corilandt 8064
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'C. H. Venner’s Plea
" For Records Denied
| By Guaranty Trust

|Sabin, Explaining Purpose
| of Delaware Corporation
Subsidiary, Refuses Per-
mit to Inspect Minutes

Clarence H. Venner,
| testant against the poli
| tions in wh ch he holds stock, appeared
| yesterday at the annual meeting of the
| Guaranty Trust Company and de-
| manded the production of the minutes
| of the executive committee for the
| pose of obteining information regard-
| ing_the Guaranty Company orgunized
| in August, 1919, Venner expressed his
| belief that the best interests of the
| trust company and its stockholders ‘'re-
! quire the prompt dissolution and liqui-
| dation of the Delaware corporat.on
I;_n.ll;d' the Guaranty Company of New

ork.”
{ Charles H. Sabin, president, refused
to produce the minutes of the trust
company's executive committee, ex-
nlaining that they were subject to in-
spection by the Superintendent of
Banks and other proper authorities.
He said it was inadvisable to make pub-
lic the information contained therein
in view of its necessarily private na-
ture. Reference to the Guaranty Com-
pany, however, was made by Mr: Sabin
as followa:

“On October 1, 1920, the Guaranty
Company of New York, wheh was in-

a frequent pro-
cies of corpora-

=

corporated under the laws of Delaware
and licensed by the State Banking De-

ea—

U. S. Rubber

e great demand for the
Tl}-ludngs manufactured by the
t‘[, S. Rubber Company, its
dividend record and its gen-
eral business possibilities are
the wlient features of an
analysis contained in  this
week's issue of our Market
Review.

Gilliland Oil

Earnings for the fiscal year
and financial condition, with
official statement of produc-
tion,
Other stocks discussed are:
Merritt Qil
Burns Bros., Coal
Elk Basin Petrolenm

partment to do business in this state,
commenced operations, and has since
carried on the business In inveatment
securities theretofore conducted by the
bond department of the trust company.
Thia segregation of the activities of
the trust company is one of corporate
organization only, and was made to
facil.tate the more effective transac-
tion of such businesg.”

In a circular sent to banks prior to
yesterday's meeting Venner sald that

take presently or prospectively, di-
rectly or indirectly, the innumerable
lines of business which may be trans-
acted by a Delaware corporation wher-
ever the sun shines.”

Chile Seeking Loan Here

} SANTIAGO, Chile, Jan. 19—A bill
authorizing the negotiation of a loan
|of approximately $25,000,000 on be-
half of the state railways, which was
recently passed by the Chilean Con-
gress, was approved by the counell of
atate to-day. In & statement relative

pur-,

in his opinion “it is neither prudent|
nor wholly proper for any New York |
trust company, however large, to under-

anid the loan would bear not more
than 8 ger cent interest and would
be repald with & fund created by the
setting aside of 156 per cent of the
gross revenues of the railways in-
volved,

Bankers Here Interested

French Plan for Additional
Taxes Rouses Comment

Reports from Paris indicating that
the finance c¢ommittee of the French
Chamber was studying a measure that
proposes to place additional taxes on
foreign banks in France aroused con-
siderable comment in local banking
cireles,

Albert Breton,  e-president of the
Guaranty Trust . ompany, which has
important foreign branches in France,
declared that one of the arguments
apparently proposed in support of the |
proposed French legislation was that!
of the New York State law forbidding
{ gencies of foreign banks established |
| in this state to accept dapoaits, Aside
{ from this, he pointed out that foreign |
banking ngencies here are freer in eon-
ducting their business, as they are not
legally obliged to carry the same re-
serves nnd are not restricted by the
game limitations on loans as are do-
mestic banks. :

Practically the only important powers
lacking in the case of foreign banks,
he said, are those of receiving cash
deposits,

China Loan Security Fixed

PLKING, Jan. 19 —Surtax duties on
imports, which will gecure a loan of
4 000,000 taels from American, British
French and Jaganese banks, negotiated
this week, will be made operative on
Murch 1, and will remain in effect for
a period of one year, The sortax will
amount to 10 per eent, and the loan

will be applied to the relief of famine
sufferers.

The loan referred to in tha foregoing
dispatch ways arranged as an over-the-
counter transaction by foreigm banks
in China, The Chinese consortlum did
inot participate in the operation.
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Cities Service Earnings

Show Increase for Year
Net ou. .ugs of the Cities Service
Company tor the twelve months ended
December 31, were $283907,568, com-
pared with %19.273,710 for the corre-
sponding period of the preceding year,
according to a statement {ssued yes-
terday. Net to reserves, common stock
and surplus amounted to $17.370,463
compared with $13,185,590. ¥or De-
cember the net earnings showed $1,-
765,889, apainat $1,896,033 in Decem-
ber of 1918 and the net to reserves
common stock and surplus $1,190,764,
compared with $1,154,875,
The regular monthly cesh dividenda
of one half of one per cent on the pre-
ferred, preference B, and common

Slight Recovery
In Steel Industry;
Expect New Slump

Filling-In Orders May Keep
Mills Fairly Active for
Fortuight, but Another
Dull Period Is Forecast

Filling-in orders recently received by
mills which have reduced operations
since the first of the year are expected

to cause a slight recovery In the steel
mdustr’y.‘hpt a new reaction would not
be surprising, according to The Iron
Age. There is nothing significant in
current developments, according to the
paper, and aithough demand is slighcly
better, price concessionz are being
miade here and operations appear to
be somewhat less.
“In all lines consumerc expect lower
prices,” says the paper, “but recognize
that time in & prime factor and that
the readjustment is only in its early
stages.
"Reither from jobbers nor from man-
y:’ncgun_ng CONSUMErs are ordera com-
1nr_ indicating more than perfunctory
filling in, pending real developments on
the'lprn:e problem.
"The Steel Corporation is busier in
some products than in others, Itm
Fairfield, Alm, structural mill has shut
down and there has becn some regu-
lar operation in one or two departments
at Gury,

“Generally the lesding independent

companies have been running at 20 te
30 Q‘e'r cent capacity,

“With few exceptions current sales
and inquiries are of a size ordinarily
negligible,

“The trend of pig iron prices is still
downward and whenever the market
has been tested lower quotations have
been made.”

The Tron Trade Review will say to-
day: “An echo of Belgium'a aggreseive-
ness in the international market comea
through the offering of foundry pig
iron at Atlantic senboard, This iron
has been offered in earge lots below
831 c. i. f. Atlantic ports, which is un-
der any domestic quotation yet made,
No business, however, has resulted.”

Guaranty Trust Elects
Directors for 3 Years

Thoman DeWitt Cuyler, James B.
Diuke, Daniel Guggenheim, Cornelius ¥,
Kelley, Edgar L. Marston, Wil'iam C.
Potter, IHarrison Marshall Robertson,
John 8. Runnelis and Hurry Payne
Whitney were yesterday elected dircct-
ors of the Guaranty Trust Company for
a period of threo years,

New York Trust Company—At organ-
ization meeting officers wera re-clected.

company; Raymond GQ. Forbes, assist-
ant cashier of the Liberty Nstional
Bank, was appointed asgsistant tresa-
urer of the company.

Liberty National Bank—Meeting of
directors on January 27T.

Lawyers Title and Truset Company—
Edwin W. Coggeshall was appointed
chairman of the board; Louis V. Bright,
president; Frederic E, Gunnisen, Thor-
wald Stallknecht and Herbert E. Jack-
son, vice-presidenta of the board;
Lewis H. see was appointad wvice-
president; Archibald Forber, treasurer
and nssistant vice-president; Walter N.
Vail, secretary; Robert I. Smyth, Wil-
liam F. Baeck and William K. Swartz,
asgistant vice-presidents; Joseph P.
Stoir, assistant treasurer; George F.
Parmelee and John A. Stoehr, assia-
tant secretaries, and Walter H, Grief,
auditor,

Fulton Trust Company—Truatees re-

elected; George F. Butterworth and
{Arthur  J. Morris elected to fill
| vacancies,
_Corn Exchange Bank—David Bing-
hem, William A. Nazh, Cla
sey? William R, Stewart, Willlam H.
Nichols, Walter E. Frew, Henry
Bchaefer, Charles W, McCutcheon, An-
drew Mills, Phillp Lehman, Robert A.
Drysdale, J, Louis 3chaefer, David M,
Morrison and Edward F. McManus
were elected directors for the ensuing
year; Edwin H. Peck, John J. Halpin
and Maurice Bouvier were elected in-
spectora af election; William A. Naah,
cha‘rman of the board, and Walter E.
Frew, president, were reélected.

Fidelity and Deposit Company of
Maryland—Edgar A, Hamilton, of New
York, vice-chairman of the board of
directors, was made the executive head
of the company; Van Lear Black was
reélected chalrman of the beard,

Title Guarantee and Trust Company
—Robert W. de Forest, Darwin R.
James jr., Jamea H. Menning, Willlam
H. Nichols, Robert Olyphant, Charles
A. Peabody, Willlam H. Porter, James
H. Post and Walter N. Rothachild were
elacted trustees of the class of 1924;
Albert G, Milbank and Willis D. Wood
wera elected trustees wo fill vacancies
in the class of 1928,

Home Title Insurance Company—
Officers reélected: Henry J. Davenport,
Frederick Boschen, Alexander G. Cal-
der, Willinm H. I'_:arg. Dorville 8. Coe,
Dwight Comstock, John W. DeMott,
Horry Grattan, Harry B. Hawkins,
Griswold I. Keeney, Augustus D. Wel-
sey, William M. Lloyd, Henry A. Meyer,
Gieorge Roberts, Theodore Schneider,
G, Foster Smith and Horace G, Teale
wore elected directors.

Bond Issue Authorized
WASHINGTON, Jan. 18.—The Inter-
ptate Commerce Commlsgion to-day au-
thorized the Kansas, Oklahoma & Gulf
Railway Company to issuo and gell
bonda and stock equipment trust notes
amounting to $19,185,413. The bonds

At ; . to be issued are mecured by mortgage
Jones Bros., Tea to the loan the Minister of Finance | stock, payable in common stock at par, | Ernest Stauffen, Jr.,, Joseph #3. Max- 7 ¢ trust. The fundas are to
' i r : 1 i and deed of trust.
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~ The Decline in Commodity Prices

l ‘nto commodities.

The Trend of Bond Prices

as indicated by

" There ia an inexorable economic law in sccordance with which bond prices move con-

trary to commodity prices. Temporary conditions may delay the perfect operation of thia
law, but ultimately the trend is so defined. |

In times of industrial activity and rising prices, money flows from investment channsls
The consequent demand for money for industrial pu s increases its
cost, and new bond issues bear higher rates. Prices of old bond issues asdjust themselves to
fower levels so that the yield may equalize the prevailing rates for new issues.

In

times of industrial reaction

and falling prices, the demand for capital for industrial

urposes slackens and money rates fall, Money, becoming more plentiful, flows back into

snvestment channels. 'The demand for bonds and the tendency of bond prices to adjust H

themselves to lower money rates cause bond prices to advance. {
Last May, in an effort to show that, with commodity liquidation imminent, bond prices |

were due to advance, we prepared a table, an excerpt of whi is given below, indicating the
enormous decline in bond prices a9 measured in terms of the inflated values of commodities.
A third column has been added to bring the exhibit up to date.

Quantity of Commodities Exchangeable for
i ; $100 Union Pacific 1st 4's

May May Jan.

1914 1920 1921
Unskilled day labor ...... ..days 55.4 12.6 16.4
Sugar—Ref. Gran. ,........lbs. 2,395 350 1,038.
Cottonn ....................1bs. 746 188 512,
Steelrails .................tons 3.46 1.40 1.82
Steel sheeta ................1bs. 5,243 1,400 1.885.
Pigiron ..................tons 6.58 1.64 2.36 !
Copper ....................lbs. 685 405 6586.
Wool—100 grades avge. . ... .lbs. 408 114 828.
Wheat ....................bu 88'; 24 40.

| COrn ...ovvvuneennrvenn.. bu. 121 341/ 8615

| Livebeef . ...........c.....Ibs, 1,311 664 1,020.

! Leather—hemlock sole .. ... .lbs. 323 148 234. |
Oil—Ref. petroleum ....... . gal 746 296 283.
Coal—Nut anthracite .......tons 1514 5.6 5.8 {
Newsprint .................Ibs. 4,311 700 1,261.
Brick—Common ............M. 13.85 3.08 4.58
Yellow pine . ..............feet 3,233 700 1,323.

Ag subsequent developments have shown, bond prices touched their low level in May, {
1920, and turned about, while commodity prices have been sharply declining since. Though |
the rapid advance in bond prices in the months immediately following May has pat been
entirely sustained, bonds are today substantially above their low point,

The advance, however, has not been proportionate to the decline in commodity prices
far the reason that liquidation is still in process. Money rates, which must eventually ease,

have aot done so materially as vet owing parctly to the quantity of credits tied up in unsold
commodities.

How far the operation of the econonic law has progressed to date is bem exemplified in
the following comparison of Dun's Index Number of the average prices of 300 commodities
with the New York Times' average of 40 bond prices:

May, 1914 May, 1920 Jan., 1921
Dun’s Index Number...... 118.230 263.332 198.600 ,
Average Bond Prices ....., 87.38 65.63 69.55 |

It is thus apparent that the advaice in bond prices since last May has not been propors
tionately as large as the decline in commodity prices.

We conclude from the above that while the continued advance in bond prices may be
temporarily checked by secondary influences, fundamental economic principles tndicate thae
the trend is now definitely upward,

We shall be pleazed to send upon request our circular containing a felected list of honds [
which we recommend for investment.

Clark, Dodge & Co.

Established 1847

51 Wall Street

New York '

$2,000,000

City of Akron, Ohio

Municipal 5«% Bonds

Principal asd semi-annual interest January and July 1, payable in New Yort City.
Coupon Bonds which may be exchanged for fully registered pieces. Denomination $1,998.

Exempt from all Federal income Taxes
{both normal and surtaxes)

Legal investment for Savings Banks and Trust Fuwds im
NHew Yoarly, Cennecticut, Massachusetts and other states.

Financial Statement
(As officially reported)

Actual Value of Property...............
Aseeaned Valuation for Taxation....... . +.. 350,000,000
Total Bonded Debt, , . ... -.$18,339,772
Less Water Debt. . .. ocvniveenees.:.$10,654,000

Less Sinking Fund.....ce0cvaern.. 1,110,230

Net Bonded Debt.......civieivenrenivaiinainin.s

Population 1920......208,435

Net Bonded Debt Loes Than 2% of Asssssed Valuation

$500,000,000

6,375,542

Akron, the County Seat of Summit County, is one of the foremost manuf 7
centers of Ohio and is reported to rank third in the State in the vzlue of manufac-
tured products. The City is one of the largest manufacturing centers of rubbes

goods in the world and produces a diversity of other products, including cereals,
farming implements, etc, ;

Maturilies ami Prices

January 1, 1922 to 1929 to yield 5.40%
January 1, 1930 to 1934 to yie!d 5.35%
danuary 1, 1935 to 1937 to yie d 5.30%
Januery 1, 1938 to 1940 to yield 525%
January 1, 1841 to 1951 to yield 5.20%
% R - £ Complete circnlar upon request -
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Harris, Forbes & Co The Natlonsl City Co
New York New York
Estabrook & Co Curtis & Sanger
New York : - New York
R. L. Day & Co Hayden, Miller & Co

Boston Cleveland



